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W A T E R M A R K   I N V E N T O R Y 
 

INVESTMENTS OUTSTANDING AS OF 1/31/06  (SETTLEMENT BASIS) 
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 1/31/06 

POOL: STATE AGENCIES II-DIVERSIFIED (3) 
============================================================================================================================================== 
Positi  Sec-Id     Description      RATE  Maturity  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 U.S. TREASURY NOTES & BON (  12) 
                                                 -------------------------------- 
 48764 912828CB U S TREASURY NOTES  1.625  2/28/06  3.302      AAA    7,500,000.00    99.80000 2   7,490,891.34   7,485,000.00       -5,891.34 
 48454 912828CM U S TREASURY NOTE   2.750  6/30/06  3.374      AAA   10,000,000.00    99.29000 2   9,975,176.31   9,929,000.00      -46,176.31 
 47303 912828DD U S TREASURY NOTE   2.875 11/30/06  3.001      AAA   10,000,000.00    98.61000 2   9,989,980.74   9,861,000.00     -128,980.74 
 48453 912828DD U S TREASURY NOTE   2.875 11/30/06  3.514      AAA   10,000,000.00    98.61000 2   9,948,991.50   9,861,000.00      -87,991.50 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    3.297            37,500,000.00                37,405,039.89  37,136,000.00     -269,039.89 
  
    4 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY NOTES & BONDS      (TYPE   12) 
  
  
                                                 AGENCY STEP UP NOTE (30/3 (  19) 
                                                 -------------------------------- 
 48592 3133XB2X FHLB StrNt          4.250  9/28/06  4.250 Aaa  AAA   10,000,000.00    99.91000 2  10,000,000.00   9,991,000.00       -9,000.00 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.250            10,000,000.00                10,000,000.00   9,991,000.00       -9,000.00 
  
    1 ITEM IN SUBTOTAL FOR:   AGENCY STEP UP NOTE (30/360) 4X  (TYPE   19) 
  
  
                                                 AGENCY MTN (30/360) 2X    (  21) 
                                                 -------------------------------- 
 33454 3128X0U4 FHLMC               3.170  9/28/07  3.196 Aaa  AAA   10,000,000.00    97.40000 2   9,995,969.34   9,740,000.00     -255,969.34 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    3.196            10,000,000.00                 9,995,969.34   9,740,000.00     -255,969.34 
  
    1 ITEM IN SUBTOTAL FOR:   AGENCY MTN (30/360) 2X           (TYPE   21) 
  
  
                                                 AGENCY STEP UP NOTE (30/3 (  22) 
                                                 -------------------------------- 
 36052 31339YQF FHLB StrNt          3.500  7/30/08  3.510 Aaa  AAA   25,000,000.00    98.34000 2  24,994,163.08  24,585,000.00     -409,163.08 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    3.510            25,000,000.00                24,994,163.08  24,585,000.00     -409,163.08 
  
    1 ITEM IN SUBTOTAL FOR:   AGENCY STEP UP NOTE (30/360) 2X  (TYPE   22) 
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INVESTMENTS OUTSTANDING AS OF 1/31/06  (SETTLEMENT BASIS) 

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 1/31/06 
POOL: STATE AGENCIES II-DIVERSIFIED (3) 

 
============================================================================================================================================== 
Positi  Sec-Id     Description      RATE  Maturity  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 AGENCY NOTES (30/360) 2X  (  23) 
                                                 -------------------------------- 
 34680 3128X1DE FHLMC               2.500 12/04/06  2.500 Aaa  AAA    5,000,000.00    98.09000 2   5,000,000.00   4,904,500.00      -95,500.00 
 34496 3128X1FG FHLMC               2.500 11/28/06  2.500 Aaa  AAA   15,000,000.00    98.15000 2  15,000,000.00  14,722,500.00     -277,500.00 
 34679 3128X1FN FHLMC               3.050  6/04/08  3.072 Aaa  AAA    5,000,000.00    96.20000 2   4,997,662.84   4,810,000.00     -187,662.84 
 34930 3128X1JB FHLMC               2.850  6/03/08  2.893 Aaa  AAA    5,000,000.00    95.77000 2   4,995,328.59   4,788,500.00     -206,828.59 
 41009 3128X2LS FHLMC               3.050  1/19/07  3.050 Aaa  AAA   10,000,000.00    98.31000 2  10,000,000.00   9,831,000.00     -169,000.00 
 43391 3128X2ZC FHLMC               2.000  2/23/06  2.119 Aaa  AAA   20,000,000.00    99.84000 2  19,998,595.07  19,968,000.00      -30,595.07 
 46682 3128X3GT FHLMC               3.000  6/02/06  3.008 Aaa  AAA    9,460,000.00    99.45000 2   9,459,703.40   9,407,970.00      -51,733.40 
 46981 3128X3H5 FHLMC               3.250 11/02/07  3.290 Aaa  AAA   10,000,000.00    97.09000 2   9,993,405.75   9,709,000.00     -284,405.75 
 49813 3128X4DE FHLMC               4.000  1/11/07  4.000 Aaa  AAA   10,000,000.00    99.22000 2  10,000,000.00   9,922,000.00      -78,000.00 
 50638 3128X4ET FHLMC               4.150  2/09/07  4.219 Aaa  AAA   10,000,000.00    99.29000 2   9,993,108.38   9,929,000.00      -64,108.38 
 50793 3128X4MZ FHLMC               4.125  9/27/06  4.125 Aaa  AAA   15,000,000.00    99.59000 2  15,000,000.00  14,938,500.00      -61,500.00 
 51050 3128X4RE FHLMC               4.500 11/03/06  4.498 Aaa  AAA   10,000,000.00    99.77000 2  10,000,000.00   9,977,000.00      -23,000.00 
 51771 3128X4WC FHLMC               4.750 12/15/06  4.750 Aaa  AAA   15,000,000.00    99.87000 2  15,000,000.00  14,980,500.00      -19,500.00 
 52218 3128X4YF FHLMC               5.000  1/28/08  5.004 Aaa  AAA   20,000,000.00    99.92000 2  19,998,441.79  19,984,000.00      -14,441.79 
 52064 3128X4YN FHLMC               4.750  2/06/07  4.747 Aaa  AAA   20,000,000.00    99.81000 2  20,000,000.00  19,962,000.00      -38,000.00 
 52126 3128X4ZK FHLMC               4.800  2/12/07  4.797 Aaa  AAA   20,000,000.00    99.84000 2  20,000,000.00  19,968,000.00      -32,000.00 
 52129 3128X4ZK FHLMC               4.800  2/12/07  4.797 Aaa  AAA   10,000,000.00    99.84000 2  10,000,000.00   9,984,000.00      -16,000.00 
 35485 31331Q3M FFCB                1.875  1/16/07  1.876 Aaa  AAA   10,000,000.00    97.25000 2   9,999,897.59   9,725,000.00     -274,897.59 
 35447 31339XQ5 FHLB                3.000  6/30/08  3.014 Aaa  AAA    5,000,000.00    95.97000 2   4,998,494.80   4,798,500.00     -199,994.80 
 51125 3133X4YR FHLB                1.900  3/08/06  4.300 Aaa  AAA   20,000,000.00    99.72000 2  19,954,298.63  19,944,000.00      -10,298.63 
 43063 3133X5L3 FHLB                2.450  3/23/07  2.450 Aaa  AAA   20,000,000.00    97.38000 2  20,000,000.00  19,476,000.00     -524,000.00 
 43180 3133X5RC FHLB                2.100 10/13/06  2.100 Aaa  AAA   25,000,000.00    98.19000 2  25,000,000.00  24,547,500.00     -452,500.00 
 43216 3133X5S3 FHLB                2.070  6/30/06  2.069 Aaa  AAA   25,000,000.00    98.94000 2  25,000,000.00  24,735,000.00     -265,000.00 
 46570 3133X8X5 FHLB                3.375 10/05/07  3.391 Aaa  AAA   10,000,000.00    97.72000 2   9,997,426.19   9,772,000.00     -225,426.19 
 52190 3133X9RY FHLB                3.300  9/22/06  4.734 Aaa  AAA   15,000,000.00    99.09000 2  14,865,543.60  14,863,500.00       -2,043.60 
 49796 3133XBFJ FHLB                5.170  4/21/10  4.251 Aaa  AAA    3,500,000.00    99.53000 2   3,500,000.00   3,483,550.00      -16,450.00 
 49690 3133XC5Y FHLB                4.000  3/30/07  3.997 Aaa  AAA   10,000,000.00    99.03000 2  10,000,000.00   9,903,000.00      -97,000.00 
 49691 3133XC5Y FHLB                4.000  3/30/07  3.997 Aaa  AAA   10,000,000.00    99.03000 2  10,000,000.00   9,903,000.00      -97,000.00 
 50193 3133XCLD FHLB                4.000  8/10/06  4.000 Aaa  AAA   10,000,000.00    99.63000 2  10,000,000.00   9,963,000.00      -37,000.00 
 50165 3133XCME FHLB                4.000  8/18/06  3.998 Aaa  AAA   20,000,000.00    99.63000 2  20,000,000.00  19,926,000.00      -74,000.00 
 50762 3133XCQC FHLB                4.500  8/23/07  4.498 Aaa  AAA   20,000,000.00    99.31000 2  20,000,000.00  19,862,000.00     -138,000.00 
 52245 3133XDGL FHLB                4.250  4/16/07  4.802 Aaa  AAA   10,000,000.00    99.31000 2   9,935,534.23   9,931,000.00       -4,534.23 
 51048 3133XDHP FHLB                4.500 11/03/06  4.498 Aaa  AAA   10,000,000.00    99.75000 2  10,000,000.00   9,975,000.00      -25,000.00 
 51663 3134A4GK FHLMC               5.500  7/15/06  4.612 Aaa  AAA   20,000,000.00   100.38000 2  20,077,375.50  20,076,000.00       -1,375.50 
 51605 3134A4UP FHLMC               1.875  2/15/06  4.356      AA-   25,000,000.00    99.91000 2  24,976,487.18  24,977,500.00        1,012.82 
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INVESTMENTS OUTSTANDING AS OF 1/31/06  (SETTLEMENT BASIS) 

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 1/31/06 
POOL: STATE AGENCIES II-DIVERSIFIED (3) 

 
============================================================================================================================================== 
Positi  Sec-Id     Description      RATE  Maturity  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 50061 31359MYK FNMA                4.050  8/14/06  4.043      AAA   10,000,000.00    99.63000 2  10,000,000.00   9,963,000.00      -37,000.00 
 51665 31364CFQ FNMA                7.170  6/27/06  4.554 Aaa  AAA   20,000,000.00   101.00000 2  20,204,543.14  20,200,000.00       -4,543.14 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    3.783           507,960,000.00               507,945,846.68 503,811,020.00   -4,134,826.68 
  
   37 ITEMS IN SUBTOTAL FOR:  AGENCY NOTES (30/360) 2X         (TYPE   23) 
  
  
                                                 AGENCY NOTES-VAR (30/360) (  25) 
                                                 -------------------------------- 
 35403 3128X1LU FHLMC FLOAT         3.500  6/25/08  3.522 Aaa  AAA    7,000,000.00    97.11000 2   6,996,647.51   6,797,700.00     -198,947.51 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    3.522             7,000,000.00                 6,996,647.51   6,797,700.00     -198,947.51 
  
    1 ITEM IN SUBTOTAL FOR:   AGENCY NOTES-VAR (30/360) 4X     (TYPE   25) 
  
  
                                                 AGENCY NOTES (30/360) @ M (  28) 
                                                 -------------------------------- 
 51918 3133XE3H FHLB                4.700 12/29/06  4.700 Aaa  AAA   20,000,000.00    99.88000 2  20,000,000.00  19,976,000.00      -24,000.00 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.700            20,000,000.00                20,000,000.00  19,976,000.00      -24,000.00 
  
    1 ITEM IN SUBTOTAL FOR:   AGENCY NOTES (30/360) @ MATURITY (TYPE   28) 
  
  
                                                 AGENCY DISCOUNT NOTES     (  35) 
                                                 -------------------------------- 
 52243 313385SQ FHLB DISCOUNT       4.270  2/03/06  4.274 AAA  A1+   40,000,000.00    99.98000 2  39,990,511.11  39,992,000.00        1,488.89 
 52256 313385SQ FHLB DISCOUNT       4.320  2/03/06  4.324 AAA  A1+   50,000,000.00    99.98000 2  49,988,000.00  49,990,000.00        2,000.00 
 52074 313385SV FHLB DISCOUNT       4.220  2/08/06  4.234 Aaa  A1+   25,000,000.00    99.92000 2  24,979,486.11  24,980,000.00          513.89 
 52237 313385TC FHLB DISCOUNT       4.320  2/15/06  4.330      A1+   26,085,000.00    99.83000 2  26,041,177.20  26,040,655.50         -521.70 
 52293 313397SN FHLMC DISCOUNT      4.380  2/01/06  4.381 Aaa  A1+  300,000,000.00   100.00000 2 300,000,000.00 300,000,000.00                 
 51830 313397ST FHLMC DISCOUNT      4.210  2/06/06  4.234 Aaa  A1+   25,000,000.00    99.94000 2  24,985,381.94  24,985,000.00         -381.94 
 52069 313397SU FHLMC DISCOUNT      4.200  2/07/06  4.214 Aaa  A1+   25,000,000.00    99.93000 2  24,982,500.00  24,982,500.00                 
 51831 313589ST FNMA DISCOUNT       4.210  2/06/06  4.234 Aaa  A1+   50,000,000.00    99.94000 2  49,970,763.89  49,970,000.00         -763.89 
 51884 313589SX FNMA DISCOUNT       4.240  2/10/06  4.266 AAA  A1+   15,000,000.00    99.89000 2  14,984,100.00  14,983,500.00         -600.00 
 51898 313589TJ FNMA                4.250  2/21/06  4.281      A1+   25,000,000.00    99.76000 2  24,940,972.22  24,940,000.00         -972.22 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.326           581,085,000.00               580,862,892.47 580,863,655.50          763.03 
  
   10 ITEMS IN SUBTOTAL FOR:  AGENCY DISCOUNT NOTES            (TYPE   35) 
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INVESTMENTS OUTSTANDING AS OF 1/31/06  (SETTLEMENT BASIS) 

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 1/31/06 
POOL: STATE AGENCIES II-DIVERSIFIED (3) 

 
============================================================================================================================================== 
Positi  Sec-Id     Description      RATE  Maturity  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 AGENCY MBS (30/360) 12X 1 (  36) 
                                                 -------------------------------- 
 44831 3128GVTY FHLMC G (GE91467 )  5.000  9/01/17  5.064 Aaa  AAA    5,578,689.89    99.02000 2   5,552,702.41   5,524,018.73      -28,683.68 
 51054 31393KYD FHR 2574 HQ         4.500 11/15/16  4.583      AAA    5,276,879.01    98.56000 2   5,244,048.91   5,200,891.95      -43,156.96 
 51310 31394KKK FHR 2682 LW         4.500  8/15/15  4.530      AAA    2,690,890.15    99.74000 2   2,686,792.72   2,683,893.84       -2,898.88 
 49881 31394PVR FHR 2743 0K         4.000  4/15/21  4.021      AAA    8,644,326.20    98.63000 2   8,633,923.63   8,525,898.93     -108,024.70 
 51053 31395FEC FHR 2836 YA         5.000  5/15/22  4.971      AAA   12,721,966.14    99.74000 2  12,778,500.30  12,688,889.03      -89,611.27 
 51157 31395HGR FHR 2869 ML         3.500 10/15/15  3.671      AAA    2,000,000.00    98.63000 2   1,973,837.02   1,972,600.00       -1,237.02 
 51769 31395JSK FHR 2890 PA         5.000  9/15/24  5.017      AAA    8,521,632.30    99.74000 2   8,513,699.26   8,499,476.06      -14,223.20 
 50270 31395KNR FHR 2903 BC         4.500  1/15/18  4.521      AAA    5,000,000.00    98.72000 2   4,994,750.10   4,936,000.00      -58,750.10 
 52234 31395L3Y FHR 2918 ME         5.000 10/15/25  5.024      AAA    4,892,423.04    99.36000 2   4,883,256.12   4,861,111.53      -22,144.59 
 51770 31395TKK FHR 2957 KA         5.000 10/15/24  5.028      AAA    9,261,762.20    99.67000 2   9,240,924.94   9,231,198.38       -9,726.56 
 51645 31395TWE FHR 2970 YA         5.000  9/15/18  5.051      AAA    8,238,035.00    99.50000 2   8,206,275.51   8,196,844.83       -9,430.68 
 50327 31395WNR FHR 3000 BA         4.500  7/15/23  4.592      AAA    8,308,389.30    98.18000 2   8,224,354.32   8,157,176.61      -67,177.71 
 51222 31396C3C FHRR R003 AG        5.125 10/15/15  5.163      AAA    9,557,344.70    99.31000 2   9,536,643.13   9,491,399.02      -45,244.11 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.803            90,692,337.93                90,469,708.37  89,969,398.91     -500,309.46 
  
   13 ITEMS IN SUBTOTAL FOR:  AGENCY MBS (30/360) 12X 14 DY DL (TYPE   36) 
  
  
                                                 AGENCY MBS (30/360) 12X 2 (  39) 
                                                 -------------------------------- 
 32884 31359FVL FNMA REMIC 1993-22  5.250  5/25/22  4.936 N/R  AAA      371,087.61    99.68000 2     384,281.39     369,900.13      -14,381.26 
 51175 31392EU3 FNR 2002-66 AE      5.000  5/25/30  5.011      AAA    2,155,496.94    99.55000 2   2,155,330.49   2,145,797.20       -9,533.29 
 49417 31392FST FNR 2002-74 LT      4.250  3/25/15  4.254      AAA    8,754,244.58    98.69000 2   8,758,061.24   8,639,563.98     -118,497.26 
 51632 31392GPK FNR 2002-89 CA      5.000  4/25/16  5.029      AAA   10,515,494.10    99.53000 2  10,499,336.11  10,466,071.28      -33,264.83 
 32843 31392JQV FNMA REMIC 2003-16  3.500  2/25/15  3.468      AAA    1,321,875.40    98.17000 2   1,326,057.69   1,297,685.08      -28,372.61 
 33994 31393BFL FNMA REMIC 2003-33  3.500  3/25/33  3.545      AAA    3,320,316.45    94.84000 2   3,299,596.01   3,148,988.12     -150,607.89 
 51066 31394BD3 FNR 2004-101 B      5.000  2/25/18  4.993      AAA    8,661,179.64    99.48000 2   8,674,374.40   8,616,141.51      -58,232.89 
 44123 31400HYD FNMA    (688408  )  5.000  2/01/18  4.952      AAA    5,889,359.54    98.96000 2   5,919,566.93   5,828,110.20      -91,456.73 
 44125 31401EBE FNMA    (705737  )  5.000  6/01/18  4.953      AAA    2,944,703.45    98.96000 2   2,959,857.59   2,914,078.53      -45,779.06 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.692            43,933,757.71                43,976,461.85  43,426,336.03     -550,125.82 
  
    9 ITEMS IN SUBTOTAL FOR:  AGENCY MBS (30/360) 12X 24 DY DL (TYPE   39) 
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INVESTMENTS OUTSTANDING AS OF 1/31/06  (SETTLEMENT BASIS) 
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 1/31/06 

POOL: STATE AGENCIES II-DIVERSIFIED (3) 
 

============================================================================================================================================== 
Positi  Sec-Id     Description      RATE  Maturity  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 CORPORATE NOTES-VAR (ACT/ (  52) 
                                                 -------------------------------- 
 46136 12560PDJ CIT GROUP INC       4.556  8/31/06  4.556 A2   A     20,000,000.00   100.08000 2  20,000,000.00  20,016,000.00       16,000.00 
 44722 172967CL CITIGROUP INC       4.500  6/04/07  4.500 Aa1  AA-   10,000,000.00   100.05000 2  10,000,000.00  10,005,000.00        5,000.00 
 48827 22237LNS COUNTRYWIDE HOME L  4.900  6/02/06  4.529 A3   A      7,810,000.00   100.13000 2   7,819,461.43   7,820,153.00          691.57 
 48888 22237LNX COUNTRYWIDE HOME L  3.947  2/17/06  3.850 A3   A     10,000,000.00    99.99000 2  10,000,228.57   9,999,000.00       -1,228.57 
 48830 22237LPK COUNTRYWIDE HOME L  4.006  8/25/06  3.947 A3   A     10,000,000.00   100.06000 2  10,002,831.54  10,006,000.00        3,168.46 
 50712 22238HAP COUNTRYWIDE HOME L  4.550  9/13/06  4.550 A3   A     13,000,000.00    99.90000 2  13,000,000.00  12,987,000.00      -13,000.00 
 51647 22238HAT COUNTRYWIDE HOME L  4.500 12/05/06  4.487 A3   A     10,000,000.00    99.98000 2  10,000,000.00   9,998,000.00       -2,000.00 
 39797 36962GC2 GENERAL ELECTRIC C  4.502  5/12/06  4.401 Aaa  AAA   20,000,000.00   100.07000 2  20,005,523.39  20,014,000.00        8,476.61 
 40169 36962GE9 GENERAL ELECTRIC C  4.550  3/09/07  4.550 Aaa  AAA   20,000,000.00   100.11000 2  20,000,000.00  20,022,000.00       22,000.00 
 44990 36962GJ6 GENERAL ELECTRIC C  4.641  6/22/09  4.641 Aaa  AAA   10,000,000.00   100.26000 2  10,000,000.00  10,026,000.00       26,000.00 
 44603 38141EJE GOLDMAN SACHS GROU  4.690  1/09/07  4.658 Aa3  A+    10,000,000.00   100.12000 2  10,003,674.00  10,012,000.00        8,326.00 
 45266 38141EJP GOLDMAN SACHS GROU  4.655  7/02/07  4.655 Aa3  A+    10,000,000.00   100.16000 2  10,000,000.00  10,016,000.00       16,000.00 
 49845 45920QEU IBM FLOAT           4.519  6/28/07  4.519 A1   A+    10,000,000.00   100.03000 2  10,000,000.00  10,003,000.00        3,000.00 
 50860 931142CC Wal-Mart Float      4.417  3/28/07  4.470 Aa2  AA    25,000,000.00    99.95000 2  24,985,163.46  24,987,500.00        2,336.54 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.462           185,810,000.00               185,816,882.39 185,911,653.00       94,770.61 
  
   14 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES-VAR (ACT/360)4X  (TYPE   52) 
  
  
                                                 COMMERCIAL PAPER          (  53) 
                                                 -------------------------------- 
 52098 0454E3B1 ASSET ONE SECURITI  4.320  2/01/06  4.330      A1    19,958,000.00    99.99000 2  19,958,000.00  19,956,004.20       -1,995.80 
 51965 04821UBF ATLANTIC ASSET SEC  4.330  2/15/06  4.355 P1   A1    40,000,000.00    99.89000 2  39,932,644.44  39,956,000.00       23,355.56 
 52298 64072MC2 NEPTUNE             4.530  3/02/06  4.547      A1    20,000,000.00    99.77000 2  19,927,016.67  19,954,000.00       26,983.33 
 52297 89673SDT TRIPLE-A ONE FUNDI  4.580  4/27/06  4.631 P1   A1    32,363,000.00   100.00000 2  32,013,030.11  32,363,000.00      349,969.89 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.464           112,321,000.00               111,830,691.22 112,229,004.20      398,312.98 
  
    4 ITEMS IN SUBTOTAL FOR:  COMMERCIAL PAPER                 (TYPE   53) 
  
  
                                                 CORPORATE MTN (30/360) 2X (  55) 
                                                 -------------------------------- 
 39610 339030AD FLEETBOSTON FINL C  4.875 12/01/06  2.774 Aa2  AA-    5,000,000.00    99.91000 2   5,083,029.69   4,995,500.00      -87,529.69 
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INVESTMENTS OUTSTANDING AS OF 1/31/06  (SETTLEMENT BASIS) 
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 1/31/06 

POOL: STATE AGENCIES II-DIVERSIFIED (3) 
 

============================================================================================================================================== 
Positi  Sec-Id     Description      RATE  Maturity  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 42039 589331AJ MERCK & CO INC      2.500  3/30/07  2.581 Aa3  AA-    5,000,000.00    97.33000 2   4,995,477.25   4,866,500.00     -128,977.25 
 41744 717081AK PFIZER INC          2.500  3/15/07  2.534 Aaa  AAA    5,000,000.00    97.41000 2   4,998,136.97   4,870,500.00     -127,636.97 
 39212 90331HHW U.S. BANCORP        2.850 11/15/06  2.853 Aa1  AA-   10,000,000.00    98.43000 2   9,999,764.97   9,843,000.00     -156,764.97 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.719            25,000,000.00                25,076,408.88  24,575,500.00     -500,908.88 
  
    4 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN (30/360) 2X        (TYPE   55) 
  
  
                                                 CORPORATE MTN-VAR (ACT/36 (  58) 
                                                 -------------------------------- 
 38826 38141EJB GOLDMAN SACHS GROU  4.793 10/27/06  4.757 Aa3  A+    10,000,000.00   100.14000 2  10,000,000.00  10,014,000.00       14,000.00 
 43284 38141EJL GOLDMAN SACHS GROU  4.627  3/30/07  4.627 Aa3  A+    10,000,000.00   100.09000 2  10,000,000.00  10,009,000.00        9,000.00 
 46915 59018YUN MERRILL LYNCH & CO  4.727 10/19/07  4.729 Aa3  A=    15,000,000.00   100.15000 2  14,999,577.00  15,022,500.00       22,923.00 
 41547 78442FBR SLMA CORP           4.743  1/25/07  4.743 A2   A     20,000,000.00   100.13000 2  20,000,000.00  20,026,000.00       26,000.00 
 35275 EC231733 FORD MOTOR CREDIT   4.680  3/13/07  7.288 Ba2  BB-   33,750,000.00    98.22000 2  32,646,062.78  33,149,250.00      503,187.22 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    5.677            88,750,000.00                87,645,639.78  88,220,750.00      575,110.22 
  
    5 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 4X   (TYPE   58) 
  
  
                                                 WHOLE LOAN MBS (30/360) 1 (  71) 
                                                 -------------------------------- 
 28161 00105HDA AFC H.E.L.T. 1997-  7.070  9/27/27 -35.92 Aaa  AAA    1,076,347.01    99.65000 2   1,076,347.01   1,072,579.80       -3,767.21 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                   -35.92             1,076,347.01                 1,076,347.01   1,072,579.80       -3,767.21 
  
    1 ITEM IN SUBTOTAL FOR:   WHOLE LOAN MBS (30/360) 12X      (TYPE   71) 
  
  
                                                 WHOLE LOAN MBS (30/360) 1 (  77) 
                                                 -------------------------------- 
 33586 12669EAV COUNTRYWIDE CWHL 2  8.000  5/25/18  7.005 Aaa  AAA    8,250,709.64   102.94000 2   8,873,338.04   8,493,280.50     -380,057.54 
 33121 36185NVX GMAC MORTGAGE CORP  5.250  3/25/18  4.855 Aaa  AAA    5,848,303.51    99.48000 2   5,973,933.99   5,817,892.33     -156,041.66 
 33296 36228FNZ GSR 2003-3F 1A1     8.500  4/25/33  7.689 Aaa  AAA    3,441,098.70   102.50000 2   3,737,026.61   3,527,126.17     -209,900.44 
 33295 36228FPS GSR 2003-3F 4A2     8.500  4/25/33  7.610 Aaa  AAA    2,969,874.86   101.65000 2   3,252,163.01   3,018,877.80     -233,285.21 
 33369 45660NPF RES ASSET SEC TRUS  4.250  5/25/33  4.044      AAA   22,339,135.39    97.04000 2  22,611,024.68  21,677,896.98     -933,127.70 

 
 
 
 
 
 
 
 
 
 



 
S T A T E   O F   A R I Z O N A 

S T A T E   T R E A S U R E R ' S   O F F I C E 
W A T E R M A R K   I N V E N T O R Y 

 
INVESTMENTS OUTSTANDING AS OF 1/31/06  (SETTLEMENT BASIS) 

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 1/31/06 
POOL: STATE AGENCIES II-DIVERSIFIED (3) 

 
============================================================================================================================================== 
Positi  Sec-Id     Description      RATE  Maturity  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 33349 55265KUH MASTER ASSET SEC T  5.500  4/25/18  5.276      AAA    1,883,303.83    99.85000 2   1,918,641.87   1,880,478.87      -38,163.00 
 33350 55265KUH MASTER ASSET SECUR  5.500  4/25/18  5.282      AAA      470,820.98    99.85000 2     479,416.62     470,114.75       -9,301.87 
 33462 76111JD2 RFMSI 2002-S18 A1   5.250 12/25/17  4.895 Aaa  AAA    6,844,943.17    99.70000 2   6,977,963.48   6,824,408.34     -153,555.14 
 50814 94982MAA WFMBS 2005-5 1A1    5.000  5/25/20  5.012 Aaa  AAA    9,161,658.70    98.03000 2   9,150,472.01   8,981,174.02     -169,297.99 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    5.220            61,209,848.78                62,973,980.31  60,691,249.76   -2,282,730.55 
  
    9 ITEMS IN SUBTOTAL FOR:  WHOLE LOAN MBS (30/360) 12X 24 D (TYPE   77) 
  
  
                                                 ASSET BCKD (30/360) 12X 2 ( 113) 
                                                 -------------------------------- 
 34222 32051DWU FIRST HORIZON ASSE  5.500  6/25/11  4.752      AAA    7,243,060.34    99.97000 2   7,485,185.28   7,240,887.42     -244,297.86 
 35090 576434EP MASTER ALTERNATIVE  8.000  6/25/18  7.015      AAA      862,691.61   108.10000 2     927,722.30     932,569.63        4,847.33 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    5.001             8,105,751.95                 8,412,907.58   8,173,457.05     -239,450.53 
  
    2 ITEMS IN SUBTOTAL FOR:  ASSET BCKD (30/360) 12X 24DY     (TYPE  113) 
  
  
                                                 ASSET BACKED COMMERCIAL P ( 135) 
                                                 -------------------------------- 
 51897 10487GVY BRAHMS FUNDING      4.380  2/08/06  4.406 P1   A1    40,000,000.00   100.00000 2  39,965,933.33  40,000,000.00       34,066.67 
 52273 10487GYF BRAHMS FUNDING      4.550  2/21/06  4.563 P1   A1    50,000,000.00   100.00000 2  49,873,611.09  50,000,000.00      126,388.91 
 51720 38102KB6 GOLDEN FUNDING      4.320  2/06/06  4.351      A1    25,378,000.00    99.96000 2  25,362,773.20  25,367,848.80        5,075.60 
 51871 39789MB8 GREYHAWK FUNDING    4.350  2/08/06  4.376 P1   A1+   15,000,000.00    99.94000 2  14,987,312.50  14,991,000.00        3,687.50 
 52008 53127UB6 LIBERTY STREET FUN  4.300  2/06/06  4.316 P1   A1    25,000,000.00    99.96000 2  24,985,069.45  24,990,000.00        4,930.55 
 51999 53127UBF LIBERTY STREET FUN  4.300  2/15/06  4.322 P1   A1    25,000,000.00    99.89000 2  24,958,194.44  24,972,500.00       14,305.56 
 51751 53974UB3 LOCKHART FUNDING    4.350  2/03/06  4.378 P1   A1    10,000,000.00    99.98000 2   9,997,583.33   9,998,000.00          416.67 
 52071 53974UB9 LOCKHART FUNDING    4.370  2/09/06  4.385 P1   A1    25,000,000.00    99.93000 2  24,975,722.22  24,982,500.00        6,777.78 
 52110 53974UBD LOCKHART FUNDING    4.400  2/13/06  4.415 P1   A1    50,000,000.00    99.91000 2  49,926,666.67  49,955,000.00       28,333.33 
 51732 61911EJU MITTEN RFC          4.410  2/07/06  4.443      A1+   25,000,000.00   100.00000 2  24,981,625.00  25,000,000.00       18,375.00 
 51733 61911EJX MITTEN RFC          4.410  2/06/06  4.442      A1+   25,000,000.00   100.00000 2  24,984,687.50  25,000,000.00       15,312.50 
 51879 61911ELJ MITTEN RFC          4.430  2/15/06  4.461      A1+   15,000,000.00   100.00000 2  14,974,158.33  15,000,000.00       25,841.67 
 52295 61911ENJ MITTEN RFC          4.590  4/03/06  4.627      A1+   20,000,000.00   100.00000 2  19,844,450.00  20,000,000.00      155,550.00 
 52292 86888NDU SURREY FUNDING      4.580  4/28/06  4.631 P1   A1+   25,000,000.00    99.31000 2  24,726,472.24  24,827,500.00      101,027.76 
 52056 92646LB9 VICTORY RECEIVABLE  4.350  2/09/06  4.366 P1   A1    25,000,000.00    99.93000 2  24,975,833.33  24,982,500.00        6,666.67 
 52076 92646LBA VICTORY RECEIVABLE  4.350  2/10/06  4.366 P1   A1    25,000,000.00    99.93000 2  24,972,812.50  24,982,500.00        9,687.50 
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INVESTMENTS OUTSTANDING AS OF 1/31/06  (SETTLEMENT BASIS) 
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 1/31/06 

POOL: STATE AGENCIES II-DIVERSIFIED (3) 
 

============================================================================================================================================== 
Positi  Sec-Id     Description      RATE  Maturity  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 52279 92646LBT VICTORY RECEIVABLE  4.520  2/27/06  4.536 P1   A1    25,000,000.00    99.81000 2  24,918,388.88  24,952,500.00       34,111.12 
 52299 92646LCT VICTORY RECEIVABLE  4.530  3/27/06  4.562 P1   A1    15,000,000.00   100.00000 2  14,898,075.01  15,000,000.00      101,924.99 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.444           465,378,000.00               464,309,369.02 465,001,848.80      692,479.78 
  
   18 ITEMS IN SUBTOTAL FOR:  ASSET BACKED COMMERCIAL PAPER    (TYPE  135) 
  
  
                                                 AGENCY MBS (30/360) 12X 1 ( 156) 
                                                 -------------------------------- 
 31279 38373VD6 GNMA REMIC 2002-70  4.250  8/20/32  4.247      AAA    1,443,752.00    96.75000 2   1,446,866.37   1,396,830.06      -50,036.31 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.247             1,443,752.00                 1,446,866.37   1,396,830.06      -50,036.31 
  
    1 ITEM IN SUBTOTAL FOR:   AGENCY MBS (30/360) 12X 19 DY DL (TYPE  156) 
  
  
                                                 AGENCY DEFERRED PROP. TAX ( 189) 
                                                 -------------------------------- 
 15176 TXDE0001 MOHAVE COUNTY - JC  5.000  1/15/07  4.006 NR   NR           753.46   100.00000 2         753.46         753.46                 
 18138 TXDE0003 MOHAVE COUNTY - JC  5.000  1/15/07  4.173 NR   NR           685.76   100.00000 2         685.76         685.76                 
 22582 TXDE0004 MOHAVE COUNTY - JC  5.000  1/15/07  4.369 NR   NR           686.90   100.00000 2         686.90         686.90                 
 26735 TXDE0005 MOHAVE COUNTY - JC  5.000  1/15/07  4.607 NR   NR           757.83   100.00000 2         757.83         757.83                 
 29487 TXDE0006 MOHAVE COUNTY - JC  5.000  1/15/07  4.798 NR   NR           701.92   100.00000 2         701.92         701.92                 
 34683 TXDE0007 MOHAVE COUNTY - JC  5.000  1/15/07  5.000 NR   NR           614.66   100.00000 2         614.66         614.66                 
 42352 TXDE0008 MOHAVE COUNTY - JC  4.000  1/15/07  4.000 NR   NR           612.66   100.00000 2         612.66         612.66                 
 48510 TXDE0009 MOHAVE COUNTY - JC  4.000  1/15/07  4.000 NR   NR           605.64   100.00000 2         605.64         605.64                 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.371                 5,418.83                     5,418.83       5,418.83                 
  
    8 ITEMS IN SUBTOTAL FOR:  AGENCY DEFERRED PROP. TAXES-VAR  (TYPE  189) 
  
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.285            2282271214.21                2281241240.58  2273574401.94   -7,666,838.64 
  
  144 ITEMS IN SUBTOTAL FOR:  STATE AGENCIES II-DIVERSIFIED    (FUND    3) 
 


